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FRHIILFLHQWሺܼఏሻDQG PDVV WUDQVIHU FRHIILFLHQWሺܼఙሻ 7KUHH GLPHQVLRQDO DQDO\VLV LV DOVR PDGH IRU WR PHDVXUH WKH
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ο ఒܲሻDUH VKRZQ LQ
ILJXUHV ,W LV REVHUYHG IURP )LJ  WKDW DV WKH WLPH DYHUDJHG IOX[ሺ തܳሻLQFUHDVHV SUHVVXUH GURS ο ఒܲሻ
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݉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PRWLRQSDUDPHWHUሺ ௕ܰሻWKHUPRSKRUHVLVSDUDPHWHUሺ ௧ܰሻDQGDPSOLWXGHUDWLRሺ߳ሻ)URP)LJVWKHYDOXHRIWKH
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DQG DIWHU DWWDLQLQJ D FRQVWDQW YDOXH WKH KHDW WUDQVIHU FRHIILFLHQWሺܼఏሻVWDUWV LQFUHDVLQJ +RZHYHU WKH KHDW WUDQVIHU
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9DULDWLRQLQKHDWWUDQVIHU
FRHIILFLHQWZLWK ௕ܰܼ ൌ ͲǤʹǡ ߳ ൌ ͲǤͳǡ ௧ܰ ൌ
ͲǤͺሻ


)LJ9DULDWLRQLQKHDWWUDQVIHUFRHIILFLHQW
ZLWK ௧ܰܼ ൌ ͲǤʹǡ ߳ ൌ ͲǤͳǡ ௕ܰ ൌ ͲǤ͵ሻ


)LJ9DULDWLRQLQKHDWWUDQVIHUFRHIILFLHQW
ZLWK߳ܼ ൌ ͲǤʹǡ ௧ܰ ൌ ͲǤͺǡ ௕ܰ ൌ ͲǤ͵ሻ

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0DVV7UDQVIHU&RHIILFLHQW
)LJV  LOOXVWUDWH WKH HIIHFW RI YDULRXV SDUDPHWHUV RQPDVV WUDQVIHU FRHIILFLHQWሺܼఙሻ ,W LV LQWHUHVWLQJ WR
REVHUYH WKDW PDVV WUDQVIHU FRHIILFLHQW ሺܼఙሻ LQFUHDVHV ZLWK WKH LQFUHDVH RI %URZQLDQ PRWLRQ SDUDPHWHU ሺ ௕ܰሻ 
WKHUPRSKRUHVLV SDUDPHWHUሺ ௧ܰሻDQG ZLWK DPSOLWXGH UDWLRሺ߳ሻ  $IWHU DWWDLQLQJ D FRQVWDQW YDOXH DWݎ ൌ Ͳ WKH PDVV
WUDQVIHUFRHIILFLHQWሺܼఙሻVWDUWVGHFUHDVLQJ


)LJ  9DULDWLRQ LQ 0DVV WUDQVIHU
FRHIILFLHQW ZLWK ௕ܰ  ܼ ൌ ͲǤʹǡ ߳ ൌ ͲǤͳǡ ௧ܰ ൌ
ͲǤͺሻ


)LJ9DULDWLRQLQ0DVVWUDQVIHU
FRHIILFLHQWZLWK ௧ܰ
ሺܼ ൌ ͲǤʹǡ ߳ ൌ ͲǤͳǡ ௕ܰ ൌ ͲǤ͵ሻ


)LJ9DULDWLRQLQ0DVVWUDQVIHU
FRHIILFLHQWZLWK߳
ܼ ൌ ͲǤʹǡ ௧ܰ ൌ ͲǤͺǡ ௕ܰ ൌ ͲǤ͵ሻ

6WUHDPOLQHSDWWHUQV
$YHU\LQWHUHVWLQJSKHQRPHQRQLQWKHIOXLGWUDQVSRUWLVWUDSSLQJ,QWKHZDYHIUDPHVWUHDPOLQHVXQGHUFHUWDLQ
FLUFXPVWDQFHVVZHOO WRWUDSDEROXVZKLFKWUDYHOVDVDQLQOHWZLWKWKHZDYHVSHHG7KHRFFXUUHQFHRIDQLQWHUQDOO\
FLUFXODWLQJEROXVIRUPHGE\FORVHGVWUHDPOLQHLVFDOOHGWUDSSLQJ7KHEROXVGHVFULEHGDVDYROXPHRIIOXLGERXQGHG
E\DFORVHGVWUHDPOLQHVLQWKHZDYHIUDPHLVPRYHGDWWKHZDYHSDWWHUQ)LJVVKRZWKHVWUHDPOLQHSDWWHUQV
IRU GLIIHUHQW SDUDPHWHUV ,W LV REVHUYHG WKDW WKH WUDSSLQJ EROXVHV LQFUHDVH LQ QXPEHU EXW WKH VL]H RI WKH EROXV LV
UHGXFHGZLWKWKHLQFUHDVHRIWKHUPRSKRUHVLVSDUDPHWHUሺ ௧ܰሻORFDOWHPSHUDWXUH*UDVKRIQXPEHUሺܩ௥ሻDQGORFDOQDQR
SDUWLFOH*UDVKRIQXPEHUሺܤ௥ሻ

  
)LJ6WUHDPOLQHSDWWHUQVIRUGLIIHUHQWYDOXHVRI ௧ܰ
ሺ߳ ൌ ͲǤʹǡ തܳ ൌ െͳǤͷǡܰ ൌ ͲǤͺǡ݉ ൌ ͲǤͺǡ ܩ௥ ൌ ͲǤͷǡ ܤ௥ ൌ ͲǤͷǡ ߙത ൌ ͵Ͳ଴ǡ ௕ܰ ൌ ͷǡ ܨ ൌ ͲǤͳሻ
&RQFOXVLRQV
7KHFRQFOXVLRQVRIWKLVSDSHUDUH
7KHSUHVVXUHGURSGHFUHDVHVZLWK WKH LQFUHDVHRIPLFURSRODUSDUDPHWHUDQGFRXSOLQJQXPEHU ,W LQFUHDVHV
ZLWK%URZQLDQPRWLRQSDUDPHWHUWKHUPRSKRUHVLVSDUDPHWHUDQGLQFOLQDWLRQ
7KH DEVROXWH YDOXH RI WKH IULFWLRQDO IRUFH LQFUHDVHV ZLWK WKH LQFUHDVH RIPLFURSRODU SDUDPHWHU FRXSOLQJ
QXPEHU%URZQLDQPRWLRQSDUDPHWHUWKHUPRSKRUHVLVSDUDPHWHUDQGLQFOLQDWLRQ
0HFKDQLFDO HIILFLHQF\ LQFUHDVHV ZLWK WKH LQFUHDVH RI FRXSOLQJ QXPEHU %URZQLDQ PRWLRQ SDUDPHWHU
WKHUPRSKRUHVLVSDUDPHWHUDQGLQFOLQDWLRQDQGGHFUHDVHVZLWKPLFURSRODUSDUDPHWHU
7HPSHUDWXUH SURILOH DQG QDQRSDUWLFOH SKHQRPHQRQ LQFUHDVHV ZLWK WKH LQFUHDVH RI %URZQLDQ PRWLRQ
SDUDPHWHUDQGWKHUPRSKRUHVLVSDUDPHWHU
+HDW WUDQVIHU FRHIILFLHQW GHFUHDVHV DW DWWDLQV D FRQVWDQW YDOXH DQG WKHQ LQFUHDVHV ZLWK WKH LQFUHDVH RI
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%URZQLDQPRWLRQSDUDPHWHUWKHUPRSKRUHVLVSDUDPHWHUZKHUHDVLQFUHDVHVDWDWWDLQVDFRQVWDQWYDOXHDQGWKHQ
GHFUHDVHVZLWKDPSOLWXGHUDWLR
 0DVV WUDQVIHU FRHIILFLHQW LQFUHDVHV DW DWWDLQV D FRQVWDQW YDOXH DQG WKHQ GHFUHDVHV ZLWK WKH LQFUHDVH RI
%URZQLDQPRWLRQSDUDPHWHUWKHUPRSKRUHVLVSDUDPHWHUDQGDPSOLWXGHUDWLR
 7KH WUDSSLQJ EROXVHV LQFUHDVH LQ QXPEHU EXW WKH VL]H RI WKH EROXV LV UHGXFHG ZLWK WKH LQFUHDVH RI
WKHUPRSKRUHVLVSDUDPHWHUORFDOWHPSHUDWXUH*UDVKRIQXPEHUDQGZLWKORFDOQDQRSDUWLFOH*UDVKRIQXPEHU

  
)LJ6WUHDPOLQHSDWWHUQVIRUGLIIHUHQWYDOXHVRIܩ௥
ሺ߳ ൌ ͲǤʹǡ തܳ ൌ െͳǤͷǡܰ ൌ ͲǤͺǡ݉ ൌ ͲǤͺǡ ௧ܰ ൌ ͵ǡܤ௥ ൌ ͲǤͷǡ ߙത ൌ ͵Ͳ଴ǡ ௕ܰ ൌ ͷǡ ܨ ൌ ͲǤͳሻ

  
)LJ6WUHDPOLQHSDWWHUQVIRUGLIIHUHQWYDOXHVRIܤ௥
ሺ߳ ൌ ͲǤʹǡ തܳ ൌ െͳǤͷǡ ܰ ൌ ͲǤͺǡ݉ ൌ ͲǤͺǡ ௧ܰ ൌ ͵ǡ ܩ௥ ൌ ͲǤͷǡ ߙത ൌ ͵Ͳ଴ǡ ௕ܰ ൌ ͷǡ ܨ ൌ ͲǤͳሻ

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